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摘  要 
作为制度环境的重要构成部分，政府早已被普遍认为能够对经济产生不容忽
视的影响。政府质量及治理效率在经济增长中的作用，也引起国内外学者的关注。
作为政府代言人和政治权力载体，官员及其行为对宏观经济增长和微观企业经营
的影响，已成为学术界方兴未艾的一个研究热点。现有国内外文献已经从官员治
理的视角考察了官员行为与经济活动的关系，并取得了较为丰富的研究成果。但
基于官员主动性活动视角的公司财务行为研究却为数不多，而围绕官员到访与公
司财务行为进行的系统研究则相当匮乏。本文旨在对中国 A 股市场中官员到访
与公司财务行为之间的关系进行深入研究，以冀增进和丰富对转型经济国家中政
府质量和治理效率重要性的理解，并为公司财务行为提供新的研究视角。 
基于政府干预理论、资源依赖理论和社会交换理论，本文在借鉴国内外相关
研究的基础上，结合我国特殊制度背景下官商关系的历史沿革以及官员巡察制度
的演进脉络，以 2004-2014 年中国 A 股上市公司为研究样本，实证考察了官员到
访对债务融资、税收负担、慈善捐赠等公司财务行为的影响，并进一步分析了这
种影响在不同情境下的程度差异，从而构建了一个对官员到访与公司财务行为进
行系统研究的分析框架。 
全文共分为七章，各章主要内容如下： 
第一章为导论，旨在对论文进行基本介绍，具体包括选题背景和问题提出、
研究思路和论文框架，以及研究改进和创新之处。 
第二章为制度背景分析，主要介绍与官员到访相关的中国官员巡察制度，同
时分析了中国官商关系的历史发展脉络，并阐释了对中国社会各领域产生深远影
响的“官本位”文化。 
第三章为理论回顾和文献综述，主要对政府干预理论、资源依赖理论和社会
交换理论进行回顾，并围绕官员行为与宏观经济增长、官员行为与微观企业经营
两大主题，对国内外相关文献进行述评。 
第四章实证检验官员到访与企业债务融资之间的关系，重点分析官员到访对
企业债务融资规模、债务期限以及债务融资成本的影响，并进一步考察企业产权
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性质、“一把手”机制和到访目的对官员到访融资效应的影响。 
第五章实证检验官员到访与企业税收负担之间的关系，重点分析官员到访对
企业适用税率和实际所得税率的影响，并进一步考察企业产权性质、新企业所得
税法、“一把手”机制和到访目的对官员到访税负效应的影响。 
第六章实证检验官员到访与企业慈善捐赠之间的关系，重点探讨官员到访对
企业慈善捐赠意愿和慈善捐赠规模的影响，并进一步考察企业产权性质、“一把
手”机制和到访目的对官员到访捐赠效应的影响。 
第七章为全文总结，主要阐释本文研究结论，同时给出政策启示，并说明研
究局限以及未来研究方向。 
本文的主要研究结论如下： 
第一，官员到访有助于提高企业债务融资能力。在整体上，官员到访会对企
业债务融资产生显著影响，相对于非官员到访企业，官员到访企业的债务融资规
模更大，债务期限更长，而债务融资成本更低。进一步研究发现，官员到访对企
业债务融资的影响，因企业产权性质、“一把手”机制、到访目的而存在显著差
异：（1）官员到访能够帮助非国有企业获取规模更大、期限更长、成本更低的债
务融资，但对国有企业债务融资没有显著影响；（2）党政领导班子到访能够显著
提高企业的债务融资规模，并延长债务期限，同时降低非国有企业的债务融资成
本，但非党政领导班子参观访问不会对企业债务融资产生影响；（3）检查和督察
等监督性官员到访不会影响企业债务融资，但是企业可以通过视察和调研等指导
性官员到访获得更多的银行借款，并且期限更长、融资成本更低。 
第二，官员到访能够显著减轻企业税收负担。整体而言，与非官员到访企业
相比，官员到访企业具有更低的适用税率和实际所得税率。进一步研究发现，官
员到访对企业税收负担的影响，因企业产权性质、新企业所得税法实施、“一把
手”机制、到访目的而存在显著差异：（1）官员到访显著降低了非国有企业的适
用税率和实际所得税率，但这一效应在国有企业中不存在；（2）新企业所得税法
会影响官员到访与企业税收负担之间的负向关系，官员到访的税负效应只存在于
新企业所得税法实施之后的样本；（3）党政领导班子到访能够显著降低企业的适
用税率和实际所得税率，但非党政领导班子参观访问与企业税收负担之间不存在
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显著的相关性；（4）检查和督察等监督性官员到访在整体上不仅不会降低企业的
税收负担，反而可能因为提高了对企业纳税的监督力度，进而提高了企业税率。
不过，视察和调研等指导性官员到访有利于降低企业的适用税率和实际所得税率。 
第三，官员到访能够显著促进企业慈善捐赠。在整体上，官员到访与企业慈
善捐赠之间存在显著的正向关系，相对于非官员到访企业，官员到访企业更倾向
于从事慈善捐赠活动，并且慈善捐赠规模更大。进一步研究发现，官员到访对企
业慈善捐赠的影响，因企业产权性质、“一把手”机制、到访目的而存在显著差
异，即（1）在区分产权性质之后，官员到访只会影响非国有企业的慈善捐赠决
策；（2）只有党政领导班子到访才能增强企业慈善捐赠意愿，并增加企业慈善捐
赠金额，但非党政领导班子到访不会产生这种影响；（3）监督性官员到访不会影
响企业慈善捐赠决策，但企业慈善捐赠意愿和规模均与指导性官员到访存在显著
的正向关系。 
与现有文献相比，本文研究的改进和创新之处主要体现在以下三方面： 
首先，在研究视角上，拓展了政府官员活动的研究视角。目前国内学术界对
官员到访的研究才刚起步，相关文献并不多见，本文探索性地从官员到访的视角，
系统性地考察了政府官员活动与公司财务行为之间的关系，这有助于理解转型经
济国家中政府治理效率和质量的重要性，丰富了对官员行为经济效果的认识，并
为制度经济学研究提供了新的经验证据。而且，本文聚焦于官员到访这一“看上
去很平常”的现象，直接从官员个人活动出发，考察了政府决策执行对企业产生
的影响。相对于以往文献根据企业所处的制度环境考察政府对微观企业行为的作
用，运用官员到访能够更加直观、合适地度量政府行为背后所隐藏的官员个人动
机及其在企业经营中所起的作用。 
其次，在研究内容上，丰富了现有文献关于制度因素与公司财务行为的研究。
现有文献在考察政治等制度因素对公司财务行为的影响时，往往将政府视为一个
整体，来解释公司财务行为的差异，尚较少研究考察政府行为背后起关键性作用
的官员个体。本文从官员到访这一普遍而又不普通的事件入手，详细分析了官员
个体行为如何作用于企业债务融资、税收负担以及慈善捐赠，并考察不同情境下
官员活动效应的差异，进一步揭示了正式制度不够完善的条件下政府行为影响企
厦
门
大
学
博
硕
士
论
文
摘
要
库
 IV 
 
业经营的机理，这有助于加强对官员活动与企业行为关系的认识。 
最后，在研究设计上，本文既考察了官员到访给企业带来的政策好处，又分
析了企业因官员到访这一稀缺资源而产生的社会回馈行为，有助于系统地理解社
会互动过程中政府行为给企业带来的微妙影响。同时，本研究具有更长的时间跨
度和更细致的研究情境，并在一定程度上解决了内生性问题。本文选取 2004-2014
年中国 A 股上市公司为研究样本，考察前一年官员到访对公司财务行为的影响，
并分析了不同情境下官员到访效应的差异，这将有助于进一步理解官员到访的长
期影响，以及不同情境下的效应差异。此外，在进行实证检验时，本文既采用普
通最小二乘法，又基于工具变量两阶段处理效应模型，在一定程度上解决了内生
性问题。 
 
关键词：官员到访；债务融资；税收负担；慈善捐赠 
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Abstract 
Being the key institution factor, politics is well known to have an indispensable 
influence on economy, and the role of government quality and efficiency played in 
boosting the economy development has attracted close attention of scholars. In 
particular, the real word is characterized by officials who speak for government and 
excise the political power. The truth that officials’ behavior is relevant to economy 
growth in macro and to corporation decision in micro has increasingly become a hot 
topic. Based on the view of official governance, scholars have attached much 
importance to the relationship between officials’ behavior and economy outcomes, 
which is well documented in the domestic and foreign literature. However, there are 
poor researches on corporate finance based on the officials’ initiative behavior 
perspective at home and broad, and among which are few systematic studies about the 
official visiting. This dissertation aims to deeply study the relationship between 
official visiting and corporate finance in Chinese A-share listed companies, so as to 
make up deficiency of existing literature to some extent. This research is important to 
further understand the significance of government quality and efficiency in transition 
economic countries.  
Following the theory of government intervention, resource dependence and 
social exchange, this paper reviews the related literature and analyzes the unique 
history of the relationship between Chinese government and enterprises and the 
evolution of official inspection institution in China. Then, using the sample of 
2004-2014 Chinese A-share listed companies, this paper empirically examines the 
effects of official visiting on corporate finance behaviors, such as corporate debt 
financing, tax burden and charitable donations, which is described as the official 
visiting effect. Finally, this paper tests the official visiting effect of different situations. 
Thus, this research develops a framework for studying the relationship between 
official visiting and corporate finance of Chinese listed companies. 
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The dissertation is composed of seven chapters and major contents of each 
chapter can be outlined as follow: 
Chapter 1 is the introduction, which focuses on the research background and 
research issues, research ideas and the overall framework, and possible contributions 
to the existing literature. 
Chapter 2 analyzes the unique institutional background in China. In this chapter, 
the author briefly introduces the evolution of Chinese official inspection institution at 
first, and then sums up the history of the relationship between Chinese government 
and businessmen. Besides, this chapter investigates the official standard culture that  
exerts a profound influence on Chinese social life. 
Chapter 3 is the theory and literature review, which provides an introduction of 
the government intervention theory, resource dependence theory and social exchange 
theory. Meanwhile, this chapter reviews and comments on the relevant literature about 
the effect of officials’ behavior on macro economic growth and micro enterprise 
decision both at home and abroad. 
Chapter 4 empirically examines the effect of official visiting on corporate debt 
financing, specifically on the leverage, debt maturity and debt financing cost, which is 
called as the visiting-financing effect. Then, this chapter further investigates the 
impact of enterprise property rights, party and government leaders, and visiting 
purposes on the visiting-financing effect. 
Chapter 5 empirically tests the effect of official visiting on corporate tax burden. 
Based on two measurement, i.e., applicable tax rate and effective tax rate , this chapter 
examines the differences of tax burden between official visiting companies and non- 
official visiting companies, which is labeled as visiting-taxing effect. Then, this 
chapter continues to investigate the impact of enterprise property rights, the new Law 
on Corporate Income Tax, party and government leaders, and visiting purposes on the 
visiting- taxing effect. 
Chapter 6 empirically tests the relationship between official visiting and 
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corporate charitable donation. Focused on the charitable donation willingness and 
amount, this chapter examines the differences of charitable donation between official 
visiting companies and non-official visiting companies, which can be regarded as the 
visiting-donating effect. Furthermore, in this chapter, the author investigates the 
impact of enterprise property rights, party and government leaders, and visiting 
purposes on the visiting-donating effect.   
Chapter 7 summarizes the research findings and the implications of these 
findings are also discussed. This chapter also points out the limitations of this study 
and provides some possible topics for further research. 
The main findings of this dissertation can be summarized as follows: 
Firstly, official visiting helps to improve corporate debt financing ability. On the 
whole, compared to the non-official visiting companies, official visiting companies 
embrace with more long-term debt financing. Further study shows that the 
visiting-financing effect differs from enterprise property rights, party and government 
leaders, and visiting purpose, i.e., (1) Compared to state-owned enterprises, 
non-state-owned enterprises can attain more long-term debt with less cost because of 
official visiting. (2) It is only the party and government leadership visiting that can 
increase leverage and debt maturity ,and reduce the debt cost, while the other officials’ 
visiting can’t. (3) Supervising visiting such as official check and supervision does not 
affect the corporate debt financing, but companies can obtain more long-term loan 
with less cost through the guiding visiting such as official inspection and research.  
Secondly, official visiting can significantly relax corporate tax burden. Overall, 
both the applicable tax rate and the effective tax rate are negatively related to official 
visiting. Further study finds that the visiting-taxing effect is different from enterprise 
property rights, the new Law on Corporate Tax Rate, party and government leaders, 
and visiting purpose, i.e., (1) Official visiting can significantly reduce the applicable 
tax rate and the effective tax rate of non-state-owned enterprises, but this effect does 
not exist in the state-owned enterprises. (2) The significantly negative relationship 
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between official visiting and tax burden only occurs after the implementation of the 
new Law on Corporate Tax Rate. (3) The party and government leadership visiting 
can also help firms relax their tax burden in both the applicable tax rate and the 
effective tax rate. However, there exists no significant correlation between enterprise 
tax burden and the other officials’ visiting. (4) Surprisingly, supervising visiting can 
induce higher applicable tax rate, which may result from the severe execution of 
taxing. Rather, the guiding visiting will make both applicable tax rate and effective 
tax rate lower. 
Thirdly, official visiting should encourage companies to engage in charitable 
donation, i.e., corporate charitable donation is positively related to official visiting 
wholly. Relative to the non-official visiting companies, official visiting companies 
tend to be more willing to donate and thus give more. Further study documents that 
the visiting-donating effect becomes different because of enterprise property rights, 
party and government leaders, and visiting purpose, namely (1) Relative to the 
state-owned enterprises, the non-state-owned enterprise will be more willing to donate 
and give more money after they are visited by officials. (2) Once visited by the party 
and government leaders, firms tend to have more willingness to participate in 
charitable giving and increase their giving amount, but this effect disappears from 
other officials’ visiting. (3) Only the guiding visiting can encourage firms’ charity 
behavior ,while the supervising visiting can’t 
Compared with the existing literature, the major improvement and innovations of 
this research are as follows: 
First of all, in the terms of research idea, this paper contributes to the literature of 
government official activities. To the best of my knowledge, the domestic scholars 
have just started to investigate the role of official visiting, and thus do not have much 
related literature. This paper is the first one to systematically study the relationship 
between government and corporate financial behavior from the official visiting 
activity, which helps to make further sense of the importance of government quality 
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and efficiency in the transition economy countries and enrich the understanding of the 
economic effect of government behavior, and also provides new empirical evidence 
for the research of institutional economy. Besides, focused on the most common event, 
i.e., official visiting, this article investigates the effect of government decision-making 
on corporate behavior directly from the official personal activity. Compared with the 
previous related literature about the relationship between government and enterprises 
from the institutional environment, this paper can properly reflect officials’ personal 
motivations behind the government behavior when studying the role of institution 
playing in enterprise management. 
Next, with regard to the research content, this study enrich the existing literature 
on the relationship between institutional factors and corporate financial behavior.  
When examining the impact of institutional factors such as politics on corporate 
financial behavior, existing economy literature often treats government as a whole. 
Study from the officials’ individual behavior to investigate the real role that behind 
the government activity is still far from enough. Focused on the most common and 
extraordinary official behavior, i.e., official visiting, this article analyzes in detail how 
officials’ individual behavior play role in corporate debt financing, tax burden and 
charitable donations, which should contribute to further understanding the relationship 
between official activities and corporate decision. 
Finally, in terms of research design, this dissertation not only discusses the 
benefits from official visiting, but also investigates the role of official visiting in 
encouraging corporate social responsibility, and thus provides systematic 
understanding on the relationship between government and enterprise in the social 
interaction. This study develops in a lasting and detailed context, and allows for the 
potential endogeneity to some extent. This article collects a sample of Chinese 
A-share listed companies during the period of 2004-2014, and then examines the 
influence of official visiting on the corporate financial behavior in the time window 
with more than 10 years. Meanwhile, this paper further investigates the visiting effect 
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of different situations. In addition, this article adopts both ordinary least squares and 
two-stage treatment effect model to empirically test the research issue, which solves 
the endogenous problem to a certain extent. 
 
Keywords: Official Visiting; Debt Financing; Tax Burden; Charitable Donations 
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